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�=FLJG <=D E9J;G <= D9 ;GEHD=B9 J=D9;AjF =FLJ= DAL=J9LMJ9 Q >ADGKG>f9� =F =KL= =FK9QG K= =PHDGJ9

KG:J= =D DM?9J G HGKA;AGF9EA=FLG ?=G;MDLMJ9D <=D H=FK9EA=FLG F=G:9JJG;G =F D9 J=D9;AjF

=PAKL=FL= =FLJ= D9 ;JAKAK <= D9 >ADGKG>f9 ;GFL=EHGJ]F=9 Q =D 9?GL9EA=FLG <= D9K ;9L=?GJf9K

HJAF;AH9D=K IM= KGKLA=F=F ;GF;=HLM9DE=FL= D9K ;J==F;A9K Q D9K J=>D=PAGF=K <= D9 9;LANA<9<

HGDfLA;9� =D <=J=;@G Q =D 9;LM9D E9H9 ?=GHGDfLA;G <=D HD9F=L9	 �A;@9 =PHDGJ9;AjF LA=F= HGJ

>AF9DA<9< ;GFLJA:MAJ 9 D9 =DM;A<9;AjF KG:J= =D =KL9<G HJ=K=FL= Q =D >MLMJG <= D9 AFL=J9;;AjF
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=FLJ= D9 ;J=9;AjF <= H=FK9EA=FLG� D9 @ME9F9 ;GF<A;AjF Q KMK HGKA:ADA<9<=K HGDfLA;9K

=>=;LAN9K	�

/9D N=R FG K=9 HGKA:D= ;GEHJ=F<=J ;JfLA;9E=FL= Q =F HJG>MF<A<9< =D J=D9LANG 9?GL9EA=FLG <=

D9K ;J==F;A9K� A<=9K Q ;GF;=HLGK IM= GLJGJ9 EGLAN9:9F Q H=JEALf9F D9 9MLG;GEHJ=FKAjF <= D9

9;LANA<9< HGDfLA;9 =F ?=F=J9D� <=K<= D9K A<=GDG?f9K Q D9K H=JKH=;LAN9K <= D9K ;A=F;A9K KG;A9D=K�

HGJIM= 9E:GK <AK;MJKGK ;GEHD=E=FL9JAGK =FLJ= Kf� @9F KA<G =JGKAGF9<GK HGJ D9 =PH=JA=F;A9�

D9 ;JfLA;9 Q DGK 9;GFL=;AEA=FLGK <=D KA?DG H9K9<G� KAF IM= HGJ =DDG =E=JB9F 9DL=JF9LAN9K

KMH=J9<GJ9K	

�9L=?GJf9K = A<=9K @=J=<9<9K ;GEG  KL9<G� ;AM<9<9Ff9� KG:=J9Ff9� DA:=JL9<� <=EG;J9;A9�

EG<=JFAR9;AjF� J=NGDM;AjF� BMKLA;A9� aLA;9� J9;AGF9DA<9<� ;GF;A=F;A9� >9EADA9� H9JLA<G� H=JKGF9�

?aF=JG� ;ANADAR9;AjF� >JGFL=J9� HM=:DG� LJ9:9BG� KG;A9DAKEG� DA:=J9DAKEG� EGNAEA=FLG G:J=JG�

;GEMFAKEG� E9K9� =FLJ= GLJ9K� LJ9FK>GJE9<9K =F MF KAKL=E9 <= ;J==F;A9K� H=JEALf9F L9FLG

9F9DAR9J MF9 J=9DA<9< KG;A9D� KA=EHJ= H9J;A9D Q HJ=;9JA9� ;GEG KGKL=F=J� ;J=9J = AE9?AF9J

;GFNG;9LGJA9K H9J9 LJ9FKAL9J =D L=JJALGJAG AF;A=JLG <= D9 @AKLGJA9	

'9 @=?=EGFf9 <=D KMKL9FLANG =F D9 EG<=JFA<9<� KjDG @9 KA<G 9HG;9<9 lDLAE9E=FL= HGJ D9

=E=J?=F;A9 <= D9 KA?D9� D9 AFL=JB=;;AjF Q DGK HJ=>ABGK	

0FG <= DGK J9K?GK <= D9  <9< (G<=JF9 ;GFKAKL= =F D9 ;J=9;AjF <= <ANAFA<9<=K

9:KLJ9;L9K	 'GK HJG>=L9K J=HJG;@9:9F 9 DGK BM<fGK KM ;9f<9 =F D9 A<GD9LJf9	 +G<Jf9

@9;=JK= =D J=HJG;@= ;GFLJ9JAG 9 DGK EG<=JFGK� LG<G LA=F<= 9 <=K;9JF9JK=	 'GK

f<GDGK EG<=JFGK FG LA=F=F ;M=JHG FA >GJE9� KGF A<=9K� ;GF;=HLGK� >M=JR9K	  F

DM?9J <= �AGK Q <= D9 9FLA?M9 F9LMJ9D=R9 HG:D9<9 <= <AGK=K Q <=EGFAGK DG G;MH9F

9@GJ9 K=J=K KAF JGKLJG� D9 -9R9� D9 �D9K=� =D $F;GFK;A=FL=� =D "=FAG <= DGK HM=:D9� D9

#=J=F;A9	 �*;L9NAG +9R� ����� 
���

/aJEAFGK IM= ;GEG qf<GDGK EG<=JFGKr Q9 K= =F;GFLJ9:9F D=KAGF9<GK =F KM KA?FA>A;9;AjF HGJ

D9K ;GFK=;M=F;A9K <= <GK ?M=JJ9K EMF<A9D=K	  F J=9DA<9< H9J9 K=J E]K HJ=;AKGK� D9J?9 ?M=JJ9

;ANAD =MJGH=9� �IM= ;GFLAFMj 9 9IM=DD9 L9E:AaF K9F?JA=FL9 "M=JJ9 <= .=;=KAjF =F =D L=JJALGJAG

<=   	 00	� Q L=JEAFj ;GF D9 ;9f<9 <=D (MJG <=D �=JDfF	

� FLA=F<G HGJ q@ME9F9 ;GF<A;AjFr 9 MF9 >GJE9 ;GD=;LAN9 AFa<AL9 <= =PH=JAE=FL9J D9 KALM9;AjF @AKLjJA;9 Q L=EHGJ9D
<= D9 @ME9FA<9< Q KM J=D9;AjF KAF?MD9J ;GF =D HD9F=L9	  DDG ;GFDD=N9 9 D9 F=;=KA<9< <= MF9 J=>D=PANA<9<� L9E:AaF
AFa<AL9 =F KM G:B=LG Q =F KMK ;GF<A;AGF=K <= HGKA:ADA<9<� KG:J= =D >MLMJG <= D9 =KH=;A=	 +GJ GLJG D9<G� =FLA=F<G HGJ
HGKA;AGF9EA=FLG ?=G;MDLMJ9D� 9D =K>M=JRG <= M:A;9;AjF <= MF KMB=LG H=FK9FL= �AF<ANA<M9D G ;GD=;LANG�� =F E=<AG <=
D9 L=FKAjF =PA?=FL= =FLJ= MF @GJARGFL= ;MDLMJ9D DG;9D Q MF9 <AF]EA;9 ;ANADAR9;AGF9D� IM= AEHGF= KM @GJARGFL= ?DG:9D
Q IM= 9D EAKEG LA=EHG� K= @9DD9 9LJ9N=K9<G HGJ D9 ;D9MKMJ9 <= MF D=F?M9B= @=J=<9<G Q KM <=K>GF<9EA=FLG 9FL= D9
9H=JLMJ9 9 DG FM=NG Q DG AFFGE:J9:D=� 9;GFL=;AEA=FLG	
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+=JG 9 H9JLAJ <= DGK 9gGK p��� KM>J=F MF9 9?J=KAN9 Q 9;=D=J9<9 =JGKAjF�;M9F<G KGF <=KHD9R9<GK

HGJ MF9 FM=N9 K=FKA:ADA<9< <=K=KL9:ADAR9<GJ=K <= DGK N9DGJ=K @=J=<9<GK Q IM= K= ;GFKGDA<9 =F

DGK V��	 '9 KALM9;AjF K= 9?J9N9 ;GF D9K J=9;;AGF=K ;GFLJ9;MDLMJ9D=K <=D KAKL=E9� IM= =F D9K

J=NM=DL9K =KLM<A9FLAD=K Q G:J=J9K <=D EMF<G <=K9JJGDD9<G� N= H=DA?J9J KM A<AGKAF;J9;A9 Q KM

=KL9LMK� Q ;MQ9K =KLJ9L=?A9K 9 D9J?G HD9RG� ;9E:A9J]F @9KL9 D9K HJGHA9K ;GF<A;AGF=K D9:GJ9D=K�

D9K >GJE9K <= HJG<M;;AjF Q DGK KAKL=E9K <= ;GFKMEG� ;GEG =F =D HJ=K=FL= KGF :A=F

E9FA>A=KL9K� H=JG HG;G 9F9DAR9<9K
	

 KLG ;GF<MBG =F D9 E9QGJf9 <= DGK ;9KGK� 9 D9 HaJ<A<9 <= D=?ALAE9;AjF G K=F;ADD9E=FL=� 9 D9

9;=HL9;AjF ;GF>GJEAKL9 <= D9K AFKLALM;AGF=K HGDfLA;9K �Q KMK <AK;MJKGK 9<EAFAKLJ9<GK Q

=PHDGL9<GK HGJ =D E9JC=LAF? HGDfLA;G�� Q9 K=9 HGJ <=K;9DA>A;9;AjF <= KM MKG LJ9KLG;9<G =F N9DGJ

<= ;9E:AG� Q9 K=9 HGJ ;GF>GJE9J <AK;MJKGK ;9<9 N=R E]K ;GF>MKGK Q N9;fGK <= KA?FA>A;9<G� HGJ

H9JL= <= DGK Df<=J=K HGDfLA;GK� ;GFKME9F<G =F KM ;GFBMFLG� =D ;DAE9 HGKEG<=JFG <= D9

J=>D=PAjF ;MDLMJ9D ;=JJ9<9 KG:J= =D FA@ADAKEG ;GFL=EHGJ]F=G� IM= LG<GK ;GFG;=EGK	 )aKLGJ

+=JDGF?@=J K= J=>A=J= 9 =DDG =F MF HG=E9 EMQ AJjFA;G� IM= J=;M=J<9 9 *DAN=JAG "AJGF<G� H=JG

=F ;D9N= F=G:9JJG;9�

 FLGF;=K ;GF>f9K =F =D !-+� BMFLG 9 J=KLGK <= D9 �-+� FGKL]D?A;9 <=D +1+� <=D !+'

Q� HGJ IMa FG� <= D9 0+	

+=JG FG ;GFK=?Mf9K GDNA<9J D9K <=DA;AGK9K J=MFAGF=K <=D (�' )�

�=J9F LA=EHGK =F IM= =D !-$+ K= >MKAGF9:9 ;GF +9D9:J9 *:J=J9 H9J9 >GJE9J =D

+-/� .=;=KAGF=K KAGFAKL9K >MF<9Jf9F +*

�= H9KG HGJ '$(�/�0 >MAKL= 9 <9J =F D9 !� �Q =F =K9 FG;@= <= DGK :9KLGF=K D9J?GK

GHL9KL= HGJ  �� HGKL=JAGJE=FL=  � ���

!9F9LAR9<9 HGJ D9 ?M=JJADD9 9?J9JA9 H9JLAKL= @9;A9 !GJEGK9 Q =F =D ;9EAFG MF BGN=F

=KLM<A9FL= 9 D9 K9RjF ;GFL9;LG <= '1- L9FLG L= =FLMKA9KEj ;GF =D +��)-- �=J9

MF9 aHG;9 =F IM= =D J=NGDM;AGF9JAKEG <= DGK ?JMHGK K= E=<f9 HGJ =D FlE=JG <=

;GFKGF9FL=K =F KMK KA?D9K�

IM= L= 9>ADA9KL= 9 �-!4'� ;M9F<G DD=?j =D EGE=FLG <= NGL9J� =F D9 A?D=KA9� L=

NGD;9KL= 9D / -.� SHGJIM= KMK ;JfLA;9K 9D HJG?J9E9 <=D 0�+ =J9F H=J>=;L9K


  F =KL= D9HKG <= LA=EHG =D KAKL=E9 HJG<M;LANG KA=FL9 D9K :9K=K <=D ;9HAL9DAKEG AFL=?J9<G� <GF<= MF9 <= KMK
=KLJ9L=?A9K KAKLaEA;9K HJAF;AH9D=K =K =D <=KE9FL=D9EA=FLG <= D9 NA=B9 J=D9;AjF =FLJ= ;9HAL9D Q LJ9:9BG ;GF LG<GK KMK
<=JAN9<GK� <=KDG;9DAR9;AjF� HJ=;9JAR9;AjF� >D=PA:ADAR9;AjF� =L;	 .= KMKLALMQ= =D :DGIM= LGL9DAR9FL= <= D9 >M=JR9 <=
LJ9:9BG ;=FLJ9<9 =F =D =F;A=JJG� HGJ D9 9MLGE9LAR9;AjF� D9 ;=J=:J9DAR9;AjF� D9 >DMA<AR9;AjF J=LA;MD9J <= D9K <AF]EA;9K
<= ?=KLAjF = AF>GJE9;AjF 9KG;A9<9K 9 D9K =KLJ9L=?A9K J=;GE:AF9FL=K� E9;JG Q EA;JG HJG<M;LAN9K	 .AF =E:9J?G� D9K
J=KHM=KL9K HGDfLA;9K <= J=KAKL=F;A9 Q DM;@9 >J=FL= 9 =KL= =KL9<GK <= ;GK9K� KA?M=F HJ=K9K <=D NA=BG AE9?AF9JAG
HJG<M;LANG ;GF KMK =KLJ9L=?A9K <A9Da;LA;9K Q MFA<AE=FKAGF9D=K	
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FG L9FLG ;GEG H9J9 IM= =F D9 JMHLMJ9 <= 0+ �;M9F<G DG <= D9 *'�.� L= KME9J9K

9  � �=F >ADG /�-�s	 �
���� 
����

 FLJ= D9K ?JA=L9K IM= =KL9 =JGKAjF HJG<M;= =F =D <AK;MJKG Q =F DGK EG<=DGK <= EMF<G� IM= =D

=FLJ9E9<G <= =KLGK K9:=J=K Q9 FG HM=<=F E9FL=F=J 9 J9Q9� =E=J?= =D >GF<G AF<=L=JEAF9<G

<= D9 @AKLGJA9 Q K= NM=DN= 9 9KGE9J =D 9:AKEG <= D9 AFL=JAGJA<9< @ME9F9 �7G '(,1I1��	  F =KL9K

;AJ;MFKL9F;A9K� =D BM=?G =FLJ= =D GJ<=F Q <=KGJ<=F <= DGK 9;GFL=;AEA=FLGK� =FNM=DN= 9 D9K

KG;A=<9<=K =F MF NaJLA?G AF9KA:D=	

0F9 D9J?9 ;GF;9L=F9;AjF <= 9;GFL=;AEA=FLGK ;A=FLf>A;GK� HGDfLA;GK� L=;FGDj?A;GK� ;MDLMJ9D=K�

EGJ9D=K� =;GFjEA;GK Q qF9LMJ9D=Kr� 9?J=?9F 9 =KL= <=K;GF;A=JLG AFL=D=;LM9D MF9 N9JA=<9< <=

FAN=D=K <= AF;=JLA<ME:J=� ;GEHDA;9F<G 9lF E]K 9 D9 AFL=DA?=F;A9 =KL9:D=;A<9 �D9 ;AM<9<

D=LJ9<9� Q =D LJ9FIMADG <AK;MJJAJ <= D9K ;9L=?GJf9K @=J=<9<9K	 .ALM9;AjF IM= <A>A;MDL9 ;9<9 N=R

E]K� ;GF =D 9N9F;= <= D9K FM=N9K L=;FGDG?f9K� FGE:J9J Q <=E9J;9J DG IM= K= H=J;A:= ;GEG

J=9D Q 9IM=DDG IM= K= ;J== AE9?AF9JAG	

'9 HJG<M;;AjF� =D :A=F=KL9J Q =D <=K9JJGDDG KG;A9D� HJAE=JG K= <AKDG;9F =FLJ= Kf Q DM=?G K=

=PLJ9Nf9F� DG EAKEG KM;=<= ;GF D9 GJ?9FAR9;AjF <=D K9:=J Q D9 =PH=JA=F;A9	 �<=E]K� KMK >JMLGK

�D9 JAIM=R9 Q =D ;GFG;AEA=FLG�� KGF @GQ AF9;;=KA:D=K H9J9 D9 ?J9F E9QGJf9 <=D HD9F=L9	

 D =KL9<G <= D9 >ADGKG>f9 FG =K EMQ <AKLAFLG 9D <= D9 HGDfLA;9	 '9 <A]KHGJ9 <= KMK ;GEHGF=FL=K

AFL=JFGK AFA;A9<9 =F =D -=F9;AEA=FLG� D9 9H9JA;AjF <= D9K DD9E9<9K >ADGKG>f9K F9;AGF9D=K

9KG;A9<9K� 9 D9 AFN=F;AjF <= DGK =KL9<GK EG<=JFGK Q KM ;GEH=L=F;A9 =FLJ= Kf� 9FLA;AH9F KM

>J9?E=FL9;AjF Q D9 ;J=;A=FL= E9J?AF9;AjF <= KM HJGL9?GFAKEG KG;A9D Q ;MDLMJ9D	

 K ;A=JLG IM= =F 9IM=DD9 aHG;9 Q 9 H=K9J <= =KL9K <A>A;MDL9<=K� DGK ?J9F<=K H=FK9<GJ=K

=MJGH=GK� ;GEG HGJ =B=EHDG "GLL>JA=< 2AD@=DE '=A:FAR ������������ KGKLMNA=JGF Q

�  D HG=E9 IM= K= <=FGEAF9 q.A?D9Kr >M= HJ=K=FL9<G ;GEG HG=E9 :M>G KG:J= D9 @AKLGJA9 <= D9 ARIMA=J<9 9J?=FLAF9
=F D9 <a;9<9 <=D ��� =F ����	 �D >AF9D <=D HG=E9 K= @9DD9 D9 KA?MA=FL= FGL9� q D 9MLGJ 9?J9<=;= D9 ;GD9:GJ9;AjF <= D9K
KA?MA=FL=K GJ?9FAR9;AGF=K� !J=FL= -=NGDM;AGF9JAG +=JGFAKL9� �;;AjF -=NGDM;AGF9JA9 +=JGFAKL9� +9JLA<G N9F?M9J<A9
+GHMD9J� !M=JR9K +GHMD9J=K <= 'A:=J9;AjF� 0FAjF +GHMD9J� (GNAEA=FLG <= 'A:=J9;AjF )9;AGF9D� !J=FL=
-=NGDM;AGF9JAG $F<G9E=JA;9FG +GHMD9J� +9D9:J9 *:J=J9� +GDfLA;9 *:J=J9� +9JLA<G -=NGDM;AGF9JAG <= DGK
/J9:9B9<GJ=K� 'fF=9 $F<=H=F<A=FL= (9QGJAL9JA9� /=F<=F;A9 �FLAAEH=JA9DAKL9 0FAN=JKAL9JA9�  KLM<A9FL=K
�FLAAEH=JA9DAKL9K�  KLM<A9FL=K �FLAAEH=JA9DAKL9K �MLaFLA;GK� 'AKL9 1AGD=L9 -=>GJEAKL9� +9JLA<G �GEMFAKL9 �GEALa
)9;AGF9D <= -=;MH=J9;AjF -=NGDM;AGF9JA9� �;;AjF -=>GJEAKL9 <= !ADGKG>f9 Q '=LJ9K� /=F<=F;A9  KLM<A9FLAD
-=NGDM;AGF9JA9 .G;A9DAKL9� 0FA<9< +JG?J9E]LA;9  KLM<A9FLAD� *J?9FAR9;AjF '9LAFG9E=JA;9F9 <= .GDA<9JA<9<�  D
�GE:9LA=FL=� /=F<=F;A9 �FLAAEH=JA9DAKL9 -=NGDM;AGF9JA9s	r

�  D LaJEAFG ?JA=?G 7I '(,1I1 =K <= <A>f;AD G ;9KA AEHGKA:D= LJ9<M;;AjF� KA K= =FLA=F<= HGJ =DDG LJ9FK;JA:AJDG
E=<A9FL= GLJG lFA;G LaJEAFG	  F =D ;GFL=PLG IM= =KL9 H9D9:J9 =E=J?Aj �D9 J=>D=PAjF ?JA=?9 KG:J= D9K 9;LALM<=K
@ME9F9K =F D9 HGDfLA;9 Q =F D9 NA<9 <= D9 HGDAK�� KA?FA>A;9 DG L=JJA:D=� @GJJ=F<G� AFIMA=L9FL=� E9J9NADDGKG� =PLJ9gG�
9E=F9R9<GJ� AEHGF=FL=� NAGD=FLG� AJJ=KAKLA:D=E=FL= @]:AD G <A=KLJG	 .= HM=<= J=>=JAJ 9 @ME9FGK� 9FAE9D=K� ;GK9K G
<AGK=K	  F ?=F=J9D K= J=>A=J= 9 D9 9E:A?m=<9< <=D HG<=J Q <=D ;GEHGJL9EA=FLG <= D9 =KH=;A= @ME9F9	 0F =B=EHDG
;D]KA;G Q EMQ KA?FA>A;9LANG <= KM MKG� =F MF ;GFL=PLG <= HJG>MF<9K LJ9FK>GJE9;AGF=K HGDfLA;9K =K =D >9EGKG
=KL]KAEG <=D �GJG <= D9 LJ9?=<A9 �FLf?GF9 <= .j>G;D=K ���� 9 ����	
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<=K9JJGDD9JGF MF Y?GJ9 J=?AGF9D HGJ E=<AG <= MF9 <AF]EA;9 J=< <= AFL=J;9E:AGK =HAKLGD9J=K�

H=JG FG =K E=FGK ;A=JLG IM= EMQHG;G <=KHMaK� =D >ADjKG>G K= @9;= >MF;AGF9JAG� 9;9<aEA;G Q

<G;=FL=� Q D9 >ADGKG>f9 K= AFKLALM;AGF9DAR9 =F D9K MFAN=JKA<9<=K ;GEG !9;MDL9< qAFL=JAGJ <a:ADr�

;GEG EMQ :A=F K=g9Dj $FE9FM=D &9FL	 �=:ADA<9< IM= 9 D9 HGKLJ= K= LJ9FK>GJEj =F

H9J9KALAKEG� ;GEG =K =D ;9KG <= DGK <=H9JL9E=FLGK <= >ADGKG>f9 9F9DfLA;9 =F   	 00	 Q KMK

AEAL9<GJ=K 9D KMJ <=D JfG �J9NG �DD9E9<G L9E:AaF� JfG "J9F<=�	

0F =KH9;AG ;9<9 N=R E]K E9J?AF9D Q <=;GJ9LANG� <GF<= =D HJGQ=;LG C9FLA9FG KG:J= D9

GJ?9FAR9;AjF <= D9 MFAN=JKA<9< Q =D ;GE=LA<G IM= =F =DD9 <=:f9 ;MEHDAJ D9 !9;MDL9< <= >ADGKG>f9

�;GEG ;MKLG<A9 <= D9 9MLGFGEf9 AFKLALM;AGF9D Q <=D =B=J;A;AG ;JfLA;G <= D9 J9RjF�� 9 E=<A<9 IM=

=D KA?DG 33 >AF9DAR9� K= @9;= ;9<9 N=R E]K AFKGKL=FA:D=	

+=JG L9EHG;G D9K MFAN=JKA<9<=K K9D=F AF<=EF=K <= =KL= HJG;=KG� AFL=JF9;AGF9DAR9<9K G FG�

9H=F9K HM=<=F <AKAEMD9J D9 MJ?=FL= F=;=KA<9< <= J=H=FK9J KMK >AF=K Q KM H9JLA;MD9J J=D9;AjF

;GF D9 KG;A=<9<	 )G GDNA<=EGK IM= =F =D KA?DG 31$$$ HGJ =B=EHDG� D9 MFAN=JKA<9< 9D=E9F9

;GEG L9D =KLMNG 9 HMFLG <= K=J 9:GDA<9 ;GEG H9JL= <=D HJG;=KG <= K=;MD9JAR9;AjF� =F <GF<= DGK

AFL=D=;LM9D=K D9A;GK D9 ;GFL=EHD9:9F ;GEG 9D?G ;9<M;G Q J=LJj?J9<G	 ,Ma KM;=<=J] ;GF =DD9K

=F =D KA?DG 33$ ;M9F<G DGK f<GDGK D9A;GK �D9K A<=9K Q DGK K9:=J=K�� L9E:AaF L=JEAF=F <= K=J

K=;MD9JAR9<GK =F D9 2=:	

'9 A<=9 <= ;GFLAFMA<9< =FLJ= FAN=D K=;MF<9JAG Q =D MFAN=JKAL9JAG FG =PAKLf9 =F =K= EGE=FLG�

KAFG IM= E]K :A=F =J9F JAN9D=K	 '=A:FAR =F ���� @9:f9 HJGHM=KLG IM= K= KMKLALMQ=J9F D9K

MFAN=JKA<9<=K HGJ =K;M=D9K HJG>=KAGF9D=K J=?MD9<9K HGJ =D ?G:A=JFG	 !J9F;A9 =F ����

LJ9FK>GJE9 D9 MFAN=JKA<9< =F MF KAKL=E9 <= 9;9<=EA9K Q =K;M=D9K �B&2/(6� ?M:=JF9E=FL9D=K

H9J9 AF?=FA=JGK� HJG>=KGJ=K Q GLJGK =KH=;A9DAKL9K	 '9 <=;9<=F;A9 <= D9 MFAN=JKA<9< E=<A=N9D

HMKG =F B9IM= 9 D9 >ADGKG>f9� ;MQ9 ;GJHGJ9;AjF =K;GD]KLA;9 @9:f9 DG?J9<G MF DM?9J

HJ=HGF<=J9FL= =F D9 9MLG?=KLAjF AFKLALM;AGF9D	

 D <=K9JJGDDG <= D9 >ADGKG>f9 =F MF K=FLA<G La;FA;G �=K;GD]KLA;9� <=H=F<f9 <= D9 MFAN=JKA<9<�

H=JG D9 F9;A=FL= :MJ?M=Kf9 :MK;9:9 E]K D9 AFFGN9;AjF IM= D9 J=>D=PAjF 9:KLJ9;L9	 '9 J=>GJE9

<= D9 MFAN=JKA<9< 9D=E9F9 9 >AF9D=K <=D KA?DG 31$$$� <AG MF9 FM=N9 GHGJLMFA<9< 9 D9 >ADGKG>f9�

<GF<= LJ9K MF9 :9L9DD9 <=;AKAN9 K= ;GF>GJEj MF FM=NG DM?9J Q =KL9LMK H9J9 D9K >9;MDL9<=K <=

>ADGKG>f9	

 F D9 '9LAFG9EaJA;9 <=D HJ=K=FL= D9 >ADGKG>f9 J=9H9J=;==F 9D?MFG <= DGK HJG?J9E9K <=

=KLM<AGK <= D9 =FK=g9FR9 E=<A9 Q <= DGK HJAE=JGK 9gGK <= D9 MFAN=JKA<9<� <= MF9 >GJE9 L9F

AF<A>=J=FL= ;GF J=KH=;LG 9 D9 J=9DA<9< @ME9F9� ;GEG ;M9F<G 9 >AF=K <=D KA?DG 3$3�;GE=FRj 9
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<=K9H9J=;=J <= DGK HJG?J9E9K <= =KLM<AG� ;GEG KM;=<Aj ;GF D9 J=LjJA;9	 (MQ <AKLAFL9 =K D9

KALM9;AjF <= D9 >ADGKG>f9 =F !J9F;A9� G E]K :A=F <=D HJG>=KGJ <= >ADGKG>f9	

 D =KL9LMK HJANAD=?A9<G IM= LA=F= D9 >ADGKG>f9 ;GEG q<AK;AHDAF9r =F =D KAKL=E9 =<M;9LANG >J9F;aK

K= =PHDA;9 HGJ =D @=;@G <= IM= LG<GK DGK =KLM<A9FL=K <= D9 =K;M=D9 KMH=JAGJ �/;&B(� <=:=F

J=9DAR9J =F KM lDLAEG 9gG� MF ;MJKG <= >ADGKG>f9	  DDG K= LJ9<M;= FG KjDG =F MF9 9;9:9<9

AF>GJE9;AjF KG:J= D9 >ADGKG>f9 H9J9 D9K H=JKGF9K IM= HM=<=F ;MJK9JDG� KAFG MF9 HD9FLADD9 <=

HJG>=KGJ=K FG E=FGJ 9 G;@G EAD IM= KGF >GJE9<GK H9J9 =KL= ;MJKG	 4 =DDG L9E:AaF� =PHDA;9 D9

=PAKL=F;A9 <= MF Hl:DA;G HJGH=FKG 9 KMK <AK;MJKGK Q HM:DA;9;AGF=K	 +=JG L9E:AaF� D9K

;GF<A;AGF=K H9J9 9;;=<=J 9 =K9 =FK=g9FR9 �$*5B*$7,21� KGF EMQ =PA?=FL=K	

.= KME9 9 =DDG� D9 AEHGJL9F;A9 <= D9 >GJE9;AjF KMH=JAGJ =F >ADGKG>f9 =F D9 =P;DMKAN9  K;M=D9

)GJE9D .MH=JAGJ � ).� <= +9JfK� �(A;@=D !GM;9MDL HGJ =B=EHDG� =FLJj ;GF KM K=?MF<G AFL=FLG

Q %9;IM=K �=JJA<9 =F KM L=J;=J =P9E=F <= AF?J=KG�� DM=?G HM=<=F J=9DAR9J =D =P9E=F H9J9 D9

=FK=g9FR9 Q <=:=F ;GEH=LAJ ;GF 9IM=DDGK IM= ;MJK9JGF =KLM<AGK <= >ADGKG>f9 =F D9 .GJ:GF9�

;GEG HGJ =B=EHDG "ADD=K �=D=MR=	 0F KAKL=E9 <= HJANAD=?AGK IM= 9D A?M9D IM= KMK H=J>ME=K�

KA?M= KA=F<G >M=FL= <= KMKHAJGK HGJ H9JL= DGK AFL=D=;LM9D=K D9LAFG9E=JA;9FGK Q @9;= IM= MF

HJG>=KGJ <= >ADGKG>f9 K= KA=FL9 MF H=IM=gG )9HGD=jF KG;J]LA;G >J=FL= 9 KMK 9DMEFGK Q GQ=FL=K	

�;9<aEA;9 Q ;MDLMJ9DE=FL= D9 >ADGKG>f9 K= <ADMQ= =F MF KAF >AF <= ;GJJA=FL=K Q <AK;MJKGK� DGK

;M9D=K FA KAIMA=J9 9KHAJ9F 9 MF9 KfFL=KAK HJ=;9JA9� KAFG IM=� HGJ =D ;GFLJ9JAG� K= 9;GEG<9F

;9<9 N=R E]K 9 MF9 ;MDLMJ9 <=D >J9?E=FLG J=;GFG;AaF<GK= ;GEG MF9 <AK;AHDAF9 =FLJ= GLJ9K	

�GEG K=g9Dj "9:JA=D 59A<� D9 AF;MDLMJ9 <=H9JL9E=FL9D >GJE9DAR9<9 =F D9 MFAN=JKA<9<� @9 KA<G

=D LJAMF>G K= KM :MJG;J9;A9	 �D J=KH=;LG� FGK J=;M=J<9 D9 @MEGJfKLA;9 >J9K= <=D -=;LGJ <= D9

0FAN=JKA<9< <= �@A;9?G -G:=JL #ML;@AFK qD9 MFAN=JKA<9< =K MF ;GFBMFLG <= >9;MDL9<=K

;GF=;L9<9K HGJ MF KAKL=E9 <= 9AJ= 9;GF<A;AGF9<Gr �
���� ���	

'GK E]K AFIMA=LGK Q K=?J=?9<GK <= =KL9 ;GQMFLMJ9 AFKLALM;AGF9D K= GJ?9FAR9F =F MF ;9>a

>ADGKj>A;G G KGF H9JL= <= D9 ;MDLMJ9 <=D ;GE=FL9JAG Q <= D9K EG<9K =<ALGJA9D=K	 +=JG @9Q GLJGK�

IM= K= ;MA<9F EMQ :A=F <= ;9=J =F D9K 9JLAE9g9K <= D9 N9FA<9< ;MDLMJ9D Q K= GJ?9FAR9F =F

J=<=K AF>GJE9D=K <= H=FK9EA=FLG 9DL=JF9LANG� KA :A=F EM;@9K <= =DD9K @GQ K= =F;M=FLJ9F

9:JME9<9K HGJ =D ;MDLG <= DG qLJ9FK<AKA;AHDAF9JAGr Q DG q;GEHD=BGr ;GF KM N=J:GJJ9?A9

AFKA?FA>A;9FL=� <=K<= <=FLJG Q >M=J9 <= D9K MFAN=JKA<9<=K�	 +=JG ;GEG K=g9Dj (GFL9A?F= Q

� �AJ;MFKL9F;A9K IM= KA :A=F ;GFLA=F=F KM KAF?MD9JA<9< K= 9K=E=B9 9 D9 KALM9;AjF <= DGK H=FK9<GJ=K =F D9 $F?D9L=JJ9
<= ����� <GF<= D9 >ADGKG>f9 K= <=K=FNGDNf9 =F ;fJ;MDGK 9E9L=MJ ;GEG =D <= #MPD=Q Q .H=F;=J	 * ;GEG =F )M=N9
$F?D9L=JJ9� ;GF =D ;fJ;MDG @=?=DA9FG =F .9AFL 'GMAK =F DGK 9gGK ���� Q D9 J=< <= H=FK9<GJ=K q@f:JA<GKr DAL=J9LGK�
>ADjKG>GK� HG=L9K Q 9D EAKEG LA=EHG =FK9QAKL9K IM= DA<=J9:9F  E=JKGF Q /@GJ=9M	 .MK ;GEH=LA<GJ=K =F =K9 aHG;9�
=J9F D9K K=;L9K E9KjFA;9K Q =KGLaJA;9K� H=JG HGJ KM=JL= H9J9 =DDGK� =KL9K LG<9Nf9 FG K= <=<A;9:9F 9 D9
LJ9FK<AK;AHDAF9 Q 9 DG ;GEHD=BG� H=JG Q9 =KL9:9F EMJEMJ9F<G ;M=KLAGF=K GJ?9FAKAKL9K Q @GDfKALA;9K	
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EM;@GK AFL=D=;LM9D=K AF<=H=F<A=FL=K� =D N=J<9<=JG DM?9J <=D H=FK9EA=FLG =KL9 =F =D

AFL=D=;LM9D� ;MQG DM?9J 9 KM N=R� =K =D =K;JALGJAG <= KM ;9K9	  DDG =K HGKA:D=� KA LA=F= =K;JALGJAG�

;9K9� =D LA=EHG KM>A;A=FL= H9J9 H=FK9J Q <= N=R =F ;M9F<G� DG DD9E9F HGJ L=Da>GFG	 *LJGK�

9KME=F =D G>A;AG <= qA<=jDG?GKr J=NGDM;AGF9JAGK <= LA=EHG ;GEHD=LG G <= EADAL9FL=K <=D

H=FK9EA=FLG Hl:DA;G	

 F KfFL=KAK�

			D9 >ADGKG>f9 @9 H=J<A<G KM Hl:DA;G� =D <= DGK >ADjKG>GK 9FLA?MGK IM= K= <AJA?f9F 9

DGK ;9JHAFL=JGK� 9 DGK N=F<=<GJ=K <= H=K;9<G� 9 DGK 9D>9J=JGK Q 9 GLJGK

LJ9:9B9<GJ=K	 �M9F<G D9 >ADGKG>f9 K= <AJA?= 9 DGK >ADjKG>GK �NA=B9 LJ9<A;AjF

=K;GD]KLA;9 IM= H=J<MJ9� � HJG<M;= <=:9L=K La;FA;GK Q =KLaJAD=K� =B=J;A;AGK <=

J=LjJA;9 IM= KjDG KGF ;GEHJ=FKA:D=K H9J9 D9 ;9KL9 <= AFA;A9<GK			 .j;J9L=K FG K=

<AJA?f9 9 >ADjKG>GK <= HJG>=KAjF			�Aj?=F=K G �JAKLAHG� FG @9;f9F HJGK=DALAKEG H9J9

>9:JA;9J HJG>=KGJ=K IM=� GJ?9FAR9<GK =F ;=F];MDGK� LGE9J9F =D HG<=J Q G;MH9J9F

DGK HM=KLGK ;D9N=K			 F KMK  FK9QGK� (GFL9A?F= Q9 D9E=FL9:9 IM= D9 >ADGKG>f9 K=

@M:A=J9 ;GFN=JLA<G =F =D 9JL= <= q=FLJ=?DGK9Jr� <= ;GE=FL9J L=PLGK� =F =D E=BGJ <=

DGK ;9KGK� H=JG L9E:AaF Q KG:J= LG<G� Q D9 E9QGJf9 <= D9K N=;=K <= ;GE=FL9J MF

;GE=FL9JAG	 �*F>J9Q� 
���� �� � ���

 F =KL= ;GFL=PLG� MF9 <= D9K HJAE=J9K L9J=9K IM= =K HJ=;AKG J=9DAR9J =K D9 <=E9J;9;AjF <= DG

IM= K=J] =D H=FK9EA=FLG <=D HJ=K=FL= H9J9 FGKGLJGK� =K <=;AJ H9J9 FM=KLJG LA=EHG 9 H9JLAJ <=

MF9 HGKA;AjF ?=G;MDLMJ9D	 � H=K9J <= IM= =F LG<9 =F;A;DGH=<A9 G E9FM9D <= >ADGKG>f9 =PAKL= =D

9H9JL9<G q!ADGKG>f9 ;GFL=EHGJ]F=9r D9 <A>A;MDL9< FG =K E=FGJ	  K <=;AJ� D9 ;9L=?GJf9 <=

q;GFL=EHGJ]F=Gr A?M9D IM= D9 <= qEG<=JFGr� K= @9DD9F ;M=KLAGF9<9K ;GEG ;9L=?GJf9K

@AKLjJA;9K L=EHGJ9D=K HGJ KM 9E:A?m=<9< Q ?=F=J9DA<9< AF<=>AFA<9� HGJIM= KGF ;9L=?GJf9K

HJG:D=E]LA;9K <=K<= KMK GJf?=F=K	

+GJ =DDG� <=E9J;9J Q <=>AFAJ IMa =K DG EG<=JFG =F J=D9;AjF ;GF DG 9FLA?MG @9 KA<G MF9

<A>A;MDL9< H=JE9F=FL=� @9KL9 IM= LG<9 MF9 ;GF>A?MJ9;AjF AE9?AF9JA9 K= 9HG<=J9 <= =K9

;9L=?GJf9 H9J9 FGE:J9J KM <A>=J=F;A9 Q K=FKA:ADA<9< H9JLA;MD9J� D9 q <9< EG<=JF9r G D9

q(G<=JFA<9<r	 .M ;GEHGF=FL= KAF?MD9J =J9 D9 NG;9;AjF <= FGN=<9< Q ;JfLA;9 <=D H9K9<G�

=FL=F<A<9K ;GEG JMHLMJ9 Q ;9E:AG H=JE9F=FL=	

.=?lF DG 9FL=JAGJ� D9 EG<=JFA<9< K= LJ9FK>GJEj =F MF LJ]FKALG >M?9R @9;A9 MF9 >MLMJAR9;AjF

H=JE9F=FL=� =D HJG?J=KG AF<=>AFA<G	 $?M9DE=FL= KM;=<= ;GF =D KA?FA>A;9<G <= ;GFL=EHGJ]F=G

=FL=F<A<G ;GEG DG 9;LM9D� =D HJ=K=FL=	 +=JG IMa =K DG 9;LM9D Q ;M]FLG <MJ9 =D HJ=K=FL=� KA =K
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IM= =K HGKA:D= 9;;=<=J Q KGKL=F=JK= =F KM K=FG	 *LJG 9KH=;LG <= KAF?MD9J AEHGJL9F;A9 Q

HJG:D=E9LA;A<9< =K D9 MFAN=JK9DA<9< <= =KL9K ;9L=?GJf9K	 � IMAaF=K� @9KL9 <jF<= 9:9J;9 Q K=

=PLA=F<= DG EG<=JFG Q DG ;GFL=EHGJ]F=G�	

'GK E9FM9D=K <= >ADGKG>f9 K=g9D9F =D AFA;AG <= D9 EG<=JFA<9< ;GF D9 9H9JA;AjF <=D  KL9<G

)9;AGF9D Q KM H=JKGF9B= =E:D=E]LA;G =K -=Fa �=K;9JL=K =D >ADjKG>G <= D9 F9;A=FL= :MJ?M=Kf9	

+=JG =D HJG:D=E9 <= D9 >ADGKG>f9 EG<=JF9 =K 9;GJ<9J KM >AF IM=� 9D EAKEG LA=EHG� E9J;9Jf9 =D

AFA;AG <= D9 >ADGKG>f9 ;GFL=EHGJ]F=9 �X 4 L9E:AaF K=Jf9 =D >AF <= DG IM= @GQ K= =FLA=F<= HGJ

:MJ?M=Kf9��	 � N=;=K� D9 EG<=JFA<9< >ADGKj>A;9 K= KMH=JHGF= ;GF DG IM= K= <=E9J;9 ;GEG

>ADGKG>f9 ;GFL=EHGJ]F=9� ;GEG =K =D ;9KG <= D9 HGKEG<=JFA<9< Q K= LJ9FK>GJE9 =F MF9 9?GFf9

AF<=>AFA<9 G� HGJ =D ;GFLJ9JAG� K= J=HJ=K=FL9 ;GF MF ;GJL= 9:JMHLG	 �D?MFGK @AKLGJA9<GJ=K <= D9

>ADGKG>f9 J=9DAR9F =KL= ;GJL= 9 H9JLAJ <=D KAKL=E9 >ADGKj>A;G <= #=?=D Q KM AFKLALM;AGF9DAR9;AjF

MFAN=JKAL9JA9� <= 9DDf =F E]K ;GEA=FR9 D9 >ADGKG>f9 ;GFL=EHGJ]F=9�	

-=;MaJ<=K= IM= "=GJ? 2AD@=DE !JA=<JA;@ #=?=D F9;Aj =F ���� =F .LMLL?9JL� =F MF ;GFL=PLG

;MDLMJ9D IM= EMQ HJGFLG K=Jf9 ;GFKA<=J9<G MFG <= DGK E]K AEHGJL9FL=K =F =KHD=F<GJ ;MDLMJ9D�

�==L@GN=F� "G=L@=� .;@ADD=J� #kD<=JDAF� )GN9DAK� 1GF &D=AKL� !A;@L=� .;@=DDAF?� #=J<=J Q

#ME:GD<L =J9F KMK ;GFL=EHGJ]F=GK Q EM=J= 9 D9K KA=L= <= D9 L9J<= <=D �� <= FGNA=E:J= <=

����	 .A ;GEA=FR9 =F =K= =FLGJFG L=EHGJ9D� =FLGF;=K D9 >ADGKG>f9 ;GFL=EHGJ]F=9 DD=N9 ;9KA <GK

KA?DGK�	

*LJGK� ;GEG +9MD -A;G=MJ ������� K=g9D9 IM= D9 >ADGKG>f9 ;GFL=EHGJ]F=9 ;GEA=FR9 ;GF DGK

DD9E9<GK >ADjKG>GK G =K;M=D9 <= D9 KGKH=;@9� ;GF (9JP� )A=LRK;@= Q !J=M<� LJ=K =E:D=E9K <= D9

;JfLA;9 9D KAKL=E9 @=?=DA9FG Q =D <=K=FE9K;9J9EA=FLG HJG?J9E]LA;G Q J9<A;9D <= D9K

EAKLA>A;9;AGF=K <= D9 @AKLGJA9 <= D9 >ADGKG>f9� ;GEG HGJ =B=EHDG� =D K9:=J 9:KGDMLG G D9 J9RjF

9MLG;=FLJ9<9� =FLJ= GLJGK L=E9K	 �GF =KL9 GLJ9 <=E9J;9;AjF K= ?9F9Jf9 9D?G <= LA=EHG� H=JG

K=?MAJf9 =KL9F<G =D ;GEA=FRG EMQ 9D=B9<G <= FGKGLJGK Q KM >AF A?M9DE=FL= AF<=L=JEAF9<G

;GEG =D <= D9 EG<=JFA<9<	 X�jF<= K= @9DD9 =FLGF;=K =D H=FK9J KG:J= =D HJ=K=FL=�

!JA=<JA;@ )A=LKR;@= �
����� 9>AJEj IM= LG<G HJGQ=;LG <= =DM;A<9;AjF <= D9 ;GFL=EHGJ9F=A<9<

<=:f9 K=J qAFL=EH=KLANGr	  F =KL= K=FLA<G D9 ;GEHJ=FKAjF <= D9 9;LM9DA<9< KjDG HG<Jf9 <9JK= 9

� +9J9 MF 9F]DAKAK EMQ ;GEHD=LG KG:J= D9 A<=9 Q D9 ;9L=?GJf9 <= EG<=JFA<9< ;GFKMDL9J (=K;@GFFA; 
��� Q
%9E=KGF 
���	

�  F ��
� MF HJG>=KGJ <= 9H=DDA<G �9M: <A;Lj MF ;MJKG MFAN=JKAL9JAG KG:J= q'9 <G;LJAF9 <= D9 �GF;A=F;A9 K=?lF D9
!=FGE=FGDG?f9 <= #=?=Dr Q #AFJA;@K GLJGK <GK KG:J= q'9 <A>=J=F;A9 =FLJ= D9 >ADGKG>f9 <= .@=DDAF? Q <= #=?=Dr Q
KG:J= KMK G:J9K D9 'j?A;9 Q D9  F;A;DGH=<A9 <= D9K ;A=F;A9K >ADGKj>A;9K	+9J9 MF9 :AG?J9>f9 KG:J= #=?=D =F ;9KL=DD9FG
;GFKMDL9J �19F9K;G �����	

� +9J9 MF9 AFLJG<M;;AjF KM;AFL9 9D KAKL=E9 >ADGKj>A;G <= #=?=D ;GFKMDL9J &9M>E9FF ������ Q 'ALL ������
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LJ9NaK <= MF <=K>9K= Q MF9 <=K;GF=PAjF =KLJ9La?A;9 <= D9 J=D9;AjF AFE=<A9L9 ;GF DG

;GFL=EHGJ]F=G =K <=;AJ� E=<A9FL= MF =K>M=JRG <= AF9;LM9DA<9<	 'G AF9;LM9D =K =FLGF;=K� D9

;GFN=J?=F;A9 <= MF9 9;LALM< <= 9D=B9EA=FLG HJGKH=;LANG ;GF MF9 :lKIM=<9 <= DG 9F9;JjFA;G	

 KLG FG KA?FA>A;9 IM= H9J9 K=J ;GFL=EHGJ]F=G MF KMB=LG L=F?9 IM= NANAJ ;GEG KA K= =F;GFLJ9J9

=F GLJ9 aHG;9 Q E=FGK 9lF =F MF9 >GJE9 <=K;GFL=PLM9DAR9<9 ;GF KM =FLGJFG	 'G AFL=EH=KLANG

KA?FA>A;9 =F J=9DA<9<� D9 ;GFKLJM;;AjF <= MF9 J=D9;AjF KAF?MD9J ;GF =D HJ=K=FL=	 �IM=DDGK IM= K=

=F;M=FLJ9F J=D9;AGF9<GK ;GF KM HJ=K=FL= <= MF9 E9F=J9 9:KGDML9 FG ;GFKA?M=F N=JDG	 .AF

H=JKH=;LAN9 FG K= HM=<= >AB9J D9 EAJ9<9 KG:J= aD	 +GJIM= ;GEG 9>AJE9 �D9AF /GMJ9AF=�

.A IM=J=EGK ;GEHJ=F<=J D9K DM;@9K HGDfLA;9K Q D9K <A>A;MDL9<=K =;GFjEA;9K IM=

9>JGFL9EGK� L9FLG ;GEG =D 9;LM9D <=:9L= A<=GDj?A;G� @=EGK <= K=J ;9H9;=K <=

<=>AFAJ D9 KALM9;AjF @AKLjJA;9 =F D9 ;M9D K= =KL]F <=K9JJGDD9F<G	 ������ ���

+=JG HGJ <=K?J9;A9 =KLG FG =K L9F K=F;ADDG� HGJIM= =D HJG:D=E9 ;GFL=EHGJ]F=G =K IM= D9 A<=9

EG<=JF9 <= qKALM9;AjF @AKLjJA;9r =FL=F<A<9 ;GEG MF =KL9J =F E=<AG <=D K=J ;GEG 201,78'2

5$/,7$780� IM=<j =FNM=DL9 =F =D J=KMJ?AEA=FLG <=D K=J ;GEG LA=EHG� ;9GK	 4 ;GF =DDG�

J=9H9J=;= =D HJG:D=E9 <= D9 <=KLJM;;AjF Q ;J=9;AjF @AKLjJA;9� ;GFLAF?=F;A9 = AF<=L=JEAFAKEG	

�$ �(�*'$ ��! �'�(�#)�

#9H9FL@V@G E9CJiK C9d 9F9 JfL@EGK

;@JjFGK H@=Q LV]<=D9 C9d H@9FaFL9 CJQHL=L9A �.j>G;D=K��

'9 =KLJ9L=?A9 <=K9JJGDD9<9 E]K 9JJA:9H=JEAL= H=J;A:AJ E=BGJ D9K KGE:J9K IM=� KAF =KL=

=K>M=JRG <= H=JKH=;LAN9 D9 DMR G;MDL9Jf9 <=>AFALAN9E=FL=	 +GJ =DDG� KM=D= <=;AJK= IM= H9J9 9IM=D

IM= =PH=JAE=FL9 KM ;GFL=EHGJ9F=A<9<� KM LA=EHG KA=EHJ= H9J=;= GK;MJG	 +GJIM= KA :A=F D9K

KGE:J9K KGF AFK=H9J9:D=K <= D9 DMR� KM H=J;=H;AjF J=IMA=J= FG G:KL9FL=� <= MF9 9;LANA<9< Q

MF9 @9:ADA<9< KAF?MD9J	 �=K<= D9 AF9M?MJ9;AjF <= MF H=FK9EA=FLG F=G:9JJG;G '=R9E9 'AE9

9>AJE9:9�

.jDG DG <A>f;AD =K =KLAEMD9FL=� KjDG D9 J=KAKL=F;A9 IM= FGK J=L9 =K ;9H9R <= =F9J;9J�

KMK;AL9J Q E9FL=F=J FM=KLJ9 HGL=F;A9 <= ;GFG;AEA=FLG� H=JG� =F J=9DA<9< XIMa =K

DG <A>f;AD� XDG KME=J?A<G� L9F KjDG� =F D9K E9L=JF9D=K 9?M9K <= DG GK;MJG� XDG

GJA?AF9JAG KAF ;9MK9DA<9<� 9FLfL=KAK G DG?GK�  K D9 >GJE9 =F <=N=FAJ =F IM= MF

�  K MF L=PLG <= D9 LJ9?=<A9 �Q9P ;MQ9 LJ9<M;;AjF <A;=� � LG<9K D9K ;GK9K =D ?J9F<= AFFME=J9:D= LA=EHG @9;=
:JGL9J� KA FG KGF NAKA:D=K� E]K KA K= EM=KLJ9F� D9K G;MDL9	



�5 � ��

H9AK9B= N9 @9;A9 MF K=FLA<G� MF9 AFL=JHJ=L9;AjF G MF9 K=F;ADD9 @=JE=FaMLA;9� H9J9

AJ <=KHMaK @9;A9 KM J=;GFKLJM;;AjF� IM= =K =F <=>AFALAN9 D9 IM= E9J;9 KM =>A;9;A9 G

<=KMKG� KM >M=JR9 GJ<=F9F;AKL9 G KM 9H9?9<G =;G� IM= =K KM NAKAjF @AKLjJA;9	 MF9

HJAE=J9 <A>A;MDL9<� =F KM K=FLA<G� D9 GLJ9� D9 E9QGJ� D9 9<IMAKA;AjF <= MF9 NAKAjF

@AKLjJA;9	 #= 9@f� HM=K� D9 <A>A;MDL9< <=D K=FLA<G Q <= D9 NAKAjF @AKLjJA;9	 �'=R9E9

'AE9� 
���� ���

'9 GK;MJA<9< J=HJ=K=FL9 9IM=DD9 H9JL= <= FM=KLJ9 NA<9 HJ=K=FL= IM= FG HM=<= K=J NANA<9�

9IM=DD9 E9K9 9:A?9JJ9<9 <= FM=KLJG 9;LM9D >DMAJ IM= HGJ KM G:K;=FA<9< �<=KFM<=R Q ;=J;9Ff9

=P;=KAN9�� KM E9?FALM<� AFL=FKA<9< Q ;9J];L=J LJ9ME]LA;G �IM= AF;DMKG HG<J] NANAJK= ;GEG

KAFA=KLJG�� FG HM=<= K=J HJGL9?GFAR9<9 ;GEG NAN=F;A9 K9DNG IM= K= GH=J= AFL=EH=KLAN9E=FL=

KG:J= =DD9	 .A?MA=F<G D9K @M=DD9K <= )A=LKR;@=� "=GJ?AG �?9E:=F 9>AJE9 IM=�

			 ;GFL=EHGJ]F=G =K 9IM=D IM= E9FLA=F= D9 EAJ9<9 >AB9 =F KM LA=EHG� H9J9 H=J;A:AJ FG

KMK DM;=K� KAFG KMK KGE:J9K	 /G<GK DGK LA=EHGK KGF� H9J9 IMA=F =PH=JAE=FL9 KM

;GFL=EHGJ9F=A<9<� GK;MJGK	 �GFL=EHGJ]F=G =K IMA=F K9:= N=J =K9 KGE:J9� IMA=F =KL]

=F ;GF<A;AGF=K <= =K;JA:AJ @ME=<=;A=F<G D9 HDME9 =F D9K LAFA=:D9K <=D HJ=K=FL=	 �
����

��

 DM;A<9J =F E=<AG <= qD9K LAFA=:D9Kr� AEHDA;9J] =FLGF;=K D9 J=9DAR9;AjF <= 9D E=FGK <GK

GH=J9;AGF=K� IM= �FLGFAG (9;@9<G A<=FLA>A;j ;GEG D9 AFN=F;AjF <=D H9K9<G <=K<= =D HJ=K=FL=

Q (A;@=D !GM;9MDL ;GEG q9JIM=GDG?f9r	 '9 HJAE=J9 ;GFKAKL= =F IM=:J9J D9 J=D9;AjF ;GF =D

HD9KE9 9H9J=FL=E=FL= ;GFLAFMG Q @GEG?aF=G <=D HJ=K=FL= �FA=:D9�� E=<A9FL= MF9 JMHLMJ9 Q

<=E9J;9;AjF <= DG IM= H9J9 =D KMB=LG 9<NA=F= ;GFLAF?=FL=� DG HJGNG;9 Q ;GFNG;9 �HGJ =B=EHDG�

<=L=JEAF9J MF9 ;=KMJ9 DM=?G <= MF 9;GFL=;AEA=FLG <9<G�	 �D J=KH=;LG <A;= %9;IM=K �=JJA<9�

q�=;AJ =D 9;GFL=;AEA=FLGr =K ;GEHJ=F<=J =F =D @9:D9 D9 L=FKAjF <= MF9 9;LALM< KAF?MD9J ;MQ9

AFK;JAH;AjF AFE=<A9L9 9<NA=F= KAF ;9L=?GJf9 FA >GJE9� =F MF DM?9J <GF<= K= 9:J= LG<G DG

HGKA:D=	 +=JG E]K 9;] G E]K 9DD] <= =KL9 AFE=<A9L=R �IM= ;GFKLALMQ= MF9 MJ?=F;A9� HM=<=

L9E:AaF AFA;A9J MF9 @AKLGJA9 ;MQ9 9HM=KL9 >GJE9 D9 HGKA:ADA<9< <=D K=FLA<G Q <= D9 >ADGKG>f9	

X.=Jf9 D9 @AKLGJA9 <= D9 >ADGKG>f9 D9 @AKLGJA9 <=D 9;GFL=;AEA=FLG� X4 IMa IMA=J= <=;AJ IM= D9

>ADGKG>f9 ;GEA=FR9� AFA;A9F<G KM J=;GJJA<G� ;M9F<G D9 ;GFLAF?=F;A9 <=D 9;GFL=;AEA=FLG NA=F= 9

DG <=;A:D= E9J;9F<G 9Kf =D KMJ?AEA=FLG <= MF9 KMH=J>A;A= <GF<= 9IM=DDG IM= NA=F= =F =D

K=FLA<G� �D?G LA=F= DM?9J� @9Q 9;GFL=;AEA=FLG Q K=FLA<G� D9 E=L9>fKA;9 �
���� �
�

4 K=?MF<G� N=J DGK AF<A;AGK <= DG 9J;9A;G =F D9 FGN=<9< <= KM LA=EHG	 +=J;A:AJ DG 9J;9A;G =F =D

HJ=K=FL= AEHDA;9 HGJ MF D9<G� @9;=J ;GFL=EHGJ]F=GK DGK AF<A;AGK� DGK L=PLGK Q D9K JMAF9K <=D
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H9K9<G Q HGJ =D GLJG� FG KjDG ;GF;=:AJ DG GJA?AF9JAG ;GEG GJA?=F� KAFG L9E:AaF ;GEG D9 >M=JR9

G =D HG<=J KA=EHJ= HJ=K=FL= <= DG GJA?AF9FL= Q ;GEG L9D� D9 HGKA:ADA<9< <= J=�AFN=FL9J =

AF;DMKG ;J=9J MF HJ=K=FL= Q MF <=N=FAJ 9DL=JF9LANG	

0F G:J9J =F D9 FA=:D9� =F E=<AG <= D9 ;M9D Q 9 LJ9NaK <= D9 ;M9D =K HJ=;AKG HJ=?MFL9JK= =D

GJA?=F� IM= 9D EAKEG LA=EHG� AEHDA;9 HJ=?MFL9J HGJ =D HG<=J <= 9<N=FAJ Q <= AFN=FL9J

EMF<GK 9DL=JF9LANGK� 9IMf D9 E=L9>fKA;9 =K L9E:AaF HGDfLA;9	 �D J=KH=;LG� J=;MaJ<=K= IM= =D

LaJEAFG ?JA=?G $5-B FG KjDG KA?FA>A;9 ;9MK9� GJA?=F G HJAF;AHAG KAFG L9E:AaF >MF<9E=FLG�

KG:=J9Ff9 Q HG<=J	 +JM=:9 <= =DDG =K IM= H9J9 �JAKLjL=D=K D9K NG;=K EGF�9JIMf9 M GDA?�9JIMf9

D9 DD=N9F =F KM K=FG �(=L9>fKA;9 1������	

+GJ =DDG� 9J;9A;G IMA=J= <=;AJ 9D EAKEG LA=EHG� @9DD9JK= =F =D GJA?=F Q ;GEG L9D qJ=?AJDGr�

HGJIM= KMJ?= �68% 5(*(5(� 9 H9JLAJ <= aD G DG >MF<9� ;GEG HGJ =B=EHDG >MF<9J MF9 ;AM<9<� IM=

=F ?JA=?G =J9 D9 >MF;AjF <=D $5-217( �B=>=� 9MLGJA<9< G J=Q�	 '9 E=L9>fKA;9 F9;Aj ;GEG HJ=?MFL9

Q F9JJ9;AjF <=D *B126 Q =D $5-B Q ;GEG L9D JAN9DARj ;GF =D EALG� IM= @9KL9 =FLGF;=K L=Ff9 D9

=P;DMKANA<9< <= D9 F9JJ9;AjF KG:J= DGK GJf?=F=K	 )G D= AFL=J=K9:9 L9FLG D9 HJ=?MFL9 XIMa =K�

.AFG X<= <jF<= HJGNA=F=� * XIMAaF <GEAF9�

�GF DG 9FL=JAGJ K= ;GEHJ=F<= D9 AJGFf9 <= )A=LRK;@= ;M9F<G HJGHMKG KMKLALMAJ =D AFL=JJG?9FL=

XIMa =K� HGJ XIMAaF E9F<9� /9E:AaF� <= =DDG K= <=KHJ=F<= 9 H=K9J <= DGK =K>M=JRGK <= .GC9D

Q �JA;EGFL ������� D9 ;GFB=LMJ9 KG:J= IM= D9 FG;AjF <= ;9MK9DA<9< =K =F J=9DA<9< D9

LJ9FKHGKA;AjF <=D NG;9:MD9JAG HGDfLA;G 9D <= D9 >fKA;9� AF;DMKG Q9 IM= =KL9EGK� q;GFB=LMJ9r <=D

D9LfF &21-,&,2� FG <=B9 <= =KL9J 9KG;A9<9 9 /$ $&&,I1 '( 9JJGB9J� ;GDG;9;AjF� 9;;AjF <= 9DA?=J9J

D9 F9N= =F E=<AG <= MF9 L=EH=KL9< = AEHDA;9 L9E:AaF� D9 H9D9:J9 D9LAF9 -$&8/$725,2 IM=

KA?FA>A;9<AKH9J9J� =Q9;MD9J� 9;;AjF <= >AB9JK= =F 9D?MF9 ;GK9	

 F lDLAE9 AFKL9F;A9� D9 H9D9:J9 Q =D ?JALG� E]K L9J<= 9KG;A9<9K 9 MF ;9FLG G <AK;MJKG� KGF ;GEG

D9K >D=;@9K Q D9K D9FR9K� AFKLJME=FLGK <= ;9R9� HGJIM= ;GFBMJ9:9F D9K HJ=K9K� =F <=>AFALAN9�

F9<9 <AKLAFLG =K =D K=FLA<G =LAEGDj?A;G <=D LaJEAFG q;GF;=HLGr �9?9JJ9J� FG <=B9J AJ DG IM= Q9

K= @9 9LJ9H9<G�	  KL= BM=?G <= D9K H9D9:J9K ;GF =DD9K EAE9K� <AK;MJKG� FGK J=;M=J<9F MF

HJAF;AHAG >MF<9E=FL9D <= D9 GDNA<9<9 J=LjJA;9� @9:D9J =K @9;=J Q K=?lF D9 HGaLA;9� L9E:AaF

LJ9FK>GJE9J	 .jDG ;M9F<G K= GDNA<9 G 9EGJ<9R9 =K9 9FLA?M9 =PH=JA=F;A9 KG:J= =D HG<=J Q =D

GJA?=F @ME9FG <=D <AK;MJKG� HM=<=F J=AF9J D9 Dj?A;9 Q D9 =HAKL=EGDG?f9� Q G;MDL9J =K9 N=J<9<

;GF =D N=DG <= D9 ;JfLA;9� =D ;GE=FL9JAG� =D ;GF;=HLG Q =D KA?FG� ;GFN=JLA<9 =F DAL=J9LMJ9 <= MFGK

H9J9 HG;GK	
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�D >AF9D <=D HJG;=KG� ;M9F<G D9 HGaLA;9 Q D9 J=LjJA;9 >M= <=KHD9R9<9 HGJ D9 Dj?A;9 Q D9 =HAKL=E=�

D9 >ADGKG>f9 K= 9H9?9 Q 9H=?9 9 DGK =FL=K Q KM AFN=KLA?9;AjF FG LGE9 =F ;M=FL9 =F KM <=KHDA=?M=�

KM <=H=F<=F;A9 <=D D=F?M9B= Q ;M9FLG 9lF <=H=F<= <= D9 J=LjJA;9� 9 D9 ;M9D <=KHGB9 Q <=KH=B9�

HGJIM= =DD9 EAKE9 KMJ?= ;GEG MF9 <= KMK J9E9K	  F D9 LJ9<A;AjF >ADGKj>A;9 =D D=F?M9B= =K MF

N=KLA?AG� <=D ;M9D MFG HM=<= <=KHJ=F<=JK= ;GEG KA >M=J9 MF N=KLA<G	

�Kf� F9;Aj =D ;MDLG <= D9 H9D9:J9� <ANGJ;A9<9 <= D9 =F=J?f9 <=D <GF <= D9 D=F?M9 Q <=D HG<=J

J=LA;MD9J <=D <AK;MJKG	 49 DG <ABG )A=LKR;@=� �2 +$; 1,1*81$ M1$785$/,'$'N 12 5(7I5,&$ '(/

/(1*8$-( $ /$ 48( 6( 38'( $ $3(/$5� (/ /(1*8$-( (6 (/ 5(68/7$'2 '( $57(6 385$0(17( 5(7I5,&$6	

�
���� �����

�= D9 H9D9:J9 J=<M;A<9 9 KA?FG K= H9Kj 9 D9 A<=9 9:KLJ9;L9	  F =KL= ;9EAFG K= GDNA<j IM= =K =D

<AK;MJKG =D IM= HJ=;=<= 9 D9 H9D9:J9 Q FG 9 D9 AFN=JK9	  D <AK;MJKG =K =D jJ?9FG HJGHAG <= D9

=FLA<9< @ME9F9	 �= 9DDf IM= HGaLA;9� aLA;9� @AKLGJA9 Q HGDfLA;9 K=9F AFK=H9J9:D=K Q 9 LJ9NaK <=

KM ;GF>A?MJ9;AjF� D9 ;AJ;MD9;AjF <= LJGHGK @9;=F EMF<G Q ;M9F<G =DDGK EM=J=F� KMK N=KLA?AGK

9H9J=;=F ;GF D9K @M=DD9K <= MF9 qK=EAGKAK <= 9EH9JGr LJ9K>GJE9<9 9 N=;=K� =F =KLaLA;9 Q

GLJ9K� =F ;=FGL9>AGK Q <AK;AHDAF9K H9J9 D9 =FK=g9FR9 KAF =FLMKA9KEG	

+=JG =KL9EGK ;GF<=F9<GK 9 =EALAJ KAF ;=K9J K=FLA<G� HGJIM= KGEGK LA=EHG Q @9:D9 =F

:lKIM=<9 <= MF9 >AB=R9 AF=KL9:D=	 +=JG L9E:AaF� =K HJ=;AKG ;GEHJ=F<=J =D HJ=;AG IM= H9?9 D9

=PH=JA=F;A9 EG<=JF9 HGJ KM =PH=;L9LAN9 ?=GEaLJA;9 KG:J= MF9 >AB=R9 9:KGDML9 �;=JL=R9�	

�F;D9<9 =F MF9 J9RjF =HAKL=EGDj?A;9 Q KGKL=FA<9 HGJ MF9 9K;aLA;9 NG;9;AjF EfKLA;9�

�=K;9JL=K EGKLJj ;GF D9K AE]?=F=K DAL=J9JA9K <= KM E=<AL9;AjF <AK;MJKAN9� DG GK;MJG <= KM

HJ=K=FL= Q =D <=N=FAJ <=D FM=KLJG�

+=FK9Ja IM= =D ;A=DG� =D 9AJ=� D9 LA=JJ9� DGK ;GDGJ=K� D9K >A?MJ9K� DGK KGFA<GK Q LG<9K D9K ;GK9K

=PL=JAGJ=K IM= N=EGK FG KGF KAFG ADMKAGF=K Q =F?9gGK <= DGK IM= K= KAJN= �=D ?=FAG E9DA?FG�

H9J9 KGJHJ=F<=J EA ;J=<A:ADA<9<	 (= ;GFKA<=J9Ja 9 Ef EAKEG ;GEG ;9J=FL= <= E9FGK� <=

GBGK� <= ;9JF= Q <= K9F?J=� ;GEG >9DLG <= LG<GK DGK K=FLA<GKs �(=<AL9;AGF=K �����

�� 'GK 9FLA?MGK "JA=?GK FG <AKG;A9JGF =D D=F?M9B= <= D9 9;;AjF� FG K=H9J9JGF D9K H9D9:J9K IM= K= <A;=F <= D9K
9;;AGF=K IM= 9D EAKEG LA=EHG K= =B=;ML9F G DD=N9F 9;9:G� FG <AKL9F;A9JGF HGJ =B=EHDG� =D EALG <=D JALM9D� FG
K=H9J9JGF DGK <AK;MJKGK J=LjJA;GK <= KMK ;GFF9LMJ9D=K ?=KLAGF=K� >MF;AGF=K Q ;GFL=PLGK� =F MF9 H9D9:J9� FG 9AKD9JGF
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